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Baruch Says Boom Would
Follow Indemniiy Solution

“Good Times” Here and World Pros-

perity Depend on Fixing Repa-
rations, He Declares

By Bernard M. Baruch
HE erux of the world’s Li.dustrial, commercial and financlal prob-
mihhtheﬂxh:dthm-numthatcmymm
take to pay. .This would begin the reconstruction of the old fabric
of international trade and finance whicn the world had slowly built up
through the decades, and which had become entangled or broken down as |
& result of the war, &> i

20,000,000 people Central | Just think in the last eight 8 |
ﬁ?:‘ln‘o ooni?:ud a f.:'.::':. impor- | how much bullding has been restricted,
tant part of the industrial system of | how eommeree has beon throttled, how |
the world than was formerly generally | the upbullding of the railroads and |

recogrized " | the development of the mines and other |
Thay sentrallod K¢ ebet | natural resources have been held back. |

sted & and highly efficient part’ |
of the world's m,,‘*“‘,m.ﬂn,. ey | We have searcely seratched the re-
were an important erganizing, financ- #OUrcEs of our own country as yet, and

factor | there are limitless fields In foreign
Russia | lands for our enterprise and our ca
Their Ital. The world is ours in a wealth-

fng and commerciaily directing
4n sl that vast ares that was
and in the Balkans and Turkey.

merchants had penetrated Grest Brit- | making sense if we but take the oppor-

ain, laly, Spain, the United States, tunity which present Itself.

Mexico, Central and South America,| It is encoursging 1o mote that the |
here. | present Administration, already too long |

China, Africs, Australin—eve
Until these great peoples are
back we camnot expect to have m re-
tarn of what in America we cali -‘Wdi
times.”

The mansed

rought | delayed, commences to see the great in-
| terest Ameries has In the settlement of
the German reparation. No one eould
bo so helpful as the American govern-
efforts of 110,000,000 ment, I{ that is done, 1 loek for n|
ople in this country te keep up and | long perlod of comstructive effort in|
npmu their present standards of liv- | the world, with resultant profits to
ing will result in n large volume of | those who undertake it.
business. But the restorstion of our| But any judgment of the future mast |
foreign markets and the renewed ac- | be affected by the American govern- |
tivities of the white races of Europe, ment’s sction in this most 1mporun'.!
from which common wtock we all h-u‘ matter. A delayed settiement means |
. will start, in my opinion, an|lessened markets for our surplus
industris] remaissance such as the | products and a smaller velume of busi-
world has never seen, ness, 1

Britain Confident, Says Withers

Rise in Sterling Has Firm Basis, He Asserts, in Im-
proved Trade and Lower Production Costs;

Hindered by Continental Chaos |

By Hartley Wither

LONDON.

O0OKING back over the last year and trying to peer into the mists |
L of the future with regard to the position of England and her Con- |
tinental meighbors, one is able to record satisfactory achievement
and a fairly hopeful prospect for the former, while for the Iatter the
record is one largely of continued demoralization, which one can only hope
has pow come to a point at which the statesmen concerned will take the
necessary steps to stop it if they can. As an indication of what has hap-
pened in the last twelve months rates of foreign exchange are perhaps as |

fair & test as can be applied. e S

Even in this csse we have to bel emaing that however hopeful may be|
eautiogs, becaune we know that 'l’_'""-" the internsl conditions of England l'ull
Intion mow plays so great s part In| eeeovery and prosperity arsm impossi-

the market for exchanpe that the rates | ble for her so long un economic chaos
'l:"'-"" ure far Jess an indieation of [ continyes to reign on the Continent
the fucts of the reonomic position lhln'-of Europe. This also is elearly rec-
! vigws taken by (peculative buy- | oopized by the new government, one
sellers in all of the eountries | of the first nets of which was to dis-
werld concerning the values of | gyow the unfortunste note drawn up

INETEE
¢ial Utopia nor Hades, It

N

higher security prices,

the next phase of the post-
There is further founda
the gold reserves which justify as
trade requires. The officials of
of the thirty thousand individusl
troller of credit and can mar
trade currents. A growing
threatens interference with ju
there is overwhelming proof in

or of bank loans.

the ladger of business welfare.
Europe, economic sctivity con
hopeful aspect of the
all the bad news is out. The
and inter-Allied debt questions
than at any time since the sign
challenging Issues &
Europeen situation

Nineteen Twenty
Heightened Pro

N TWENTY-THREE will usher

for the things of commerce &
active business is woven. Continued
warrant the expectation of further
especially for the shar
list of corporations which have most to ga
war economie panorama.
tion for confidence in the al
much credit expansion as legitimate

dgments in the spirit of
the lessons of the past and of present-

day Europe of the dangers of unrestric

The European economiec situatio
In spl
tinues as a living thing.
0ld World's muddle
nations on whose
will be determined ate more ready
ing of the armistice to approach the
n s reallstic mood.
will not be understated by any candld observer.

By Merryle Stanley Rukeyser
in neither a finan- During 1922 the volume of United

will in all probability be a year of

and all the economic trade, built and developed on

d intense competition,
mthlf"u!::" ;nd:.:h heightaned prosperity for the fit. Especially especlally to Europe, ::.:;notA
dnrinsuafmpartofﬂumrthmmmphmwm. purchasing pwnri I!:h' l. -
on the average firm commodity prices. And steady or rising fected industries in ong :
stuff out of which The impulse for prosperity in

re the
{mprovement in b
speculative activity in quest of
es of a earelully selocted

from the unfolding of

home market of this na
raw materials and massed
for the first half of the year
second. The course of evonts a
degree of the moderat

usiness

in

yundance of
porary shortages

the Federal Reserve System and Men of business are

bank ir hands on the con- dise terms.
ked] a:r:::l::: I::: s:tm the flow of since 1020, They are inclined to
po!lt{ul movement for easy money stead of months and years. They
science, but

a favorable factor in the outlook,

Apart from the possibiliti
| ropean situation,
not yet attained
worst, the near outlook is for stead
can free itself

ted inflation of currency

n remains on the debit slde of

{te of financlal chaos in central
The most

{s the fact that virtually
decisions reparations

And yet the gravity of the
: peacs and social betterment.

.three Will Bring
sperity for the Fit

i war times.
to the lowest since pro- b of & lax

{ail to feel the effect o
nd the repercussions of specially af-
are felt by all tradea.

tion, which |
productivity in the world, The prospects
are more clearly favorable than for the

fter the midyear depends to a large
jon of price ndvances earlier,
ability of enterprisers correctly to assess
and passing spurts of demand.

indisposed to envisage the future in gran-

Their overenthusiasm,

the shelves of the nation's business aro not overstocked constitutes

en of adverse lagislation

the factors are favorable,
its final phase of intensified prosperity. At the

from the worries and the artificial restraints caused by
the lack of a workable reparation and inter-Allied debt policy, the
world may be on the edge of a great period of productivity and of
prodiglons forward movement. Outside the clouds of present diffi-
culties are almost endless possibilities for economic progress in har-
nessing the newest discoveries of the machine age to the purposes of

—  ———— —

tates trade with Europe shrank
Industries, such as the copper
g foreign u‘d'l
f the weakened

923 will come from the enormous
s the greatest reservolr of gold,

1

and upon the
the significance of tem-

like credit, has been deflated ||

|
|

[
|

hink weeks and days ahead In-
and the fact that

t
buy cautiously,

and the Eu-
The business cyele has
iness in trade, At best, if Europe
|

1
|

ien esxpected her to pay what the
owed. Thisspparently logieal but actu-
ally very unfair argument practically
meant there eculd be no reconaider-
atlon of the reparations total until the
United States had consented to the re-
duction or cancellation of England’s
debt to the United States; because it
is known that France may perhaps be
willing to consent to reduce her claims
upon Germany, but only if England i
prepared to reduce of capcel France's
debt to her.

In view of the much more remote
interest that Ameriea had in the issue
of the war it was evidently quite falla-
clous to suggest that the debts of the
Allies to her stood on anything Iike the
same relation as thelr mutual debts te
ons another; and it is all to the good
that the disavowal of the Balfour note
has made it possible for negolintions to
be resumed, as they are being re
sumed st the tima of writing, between
the Allies for m reconsideration of |
the reparations problem and of inter-
allied debts.

1t need not be sald that the failure
ts seitle these questions has been the
chief cause o? the demoralization |
which has procecded during the laat
year in Europe and i significantly re- |
corded by rates of exchangs. Sterling

|

Expects Business Improvement,
But Less Rapid Than in 1922

By John E. Rovensky
Viee-Prevident National Bank of Commerce in New York
~ ENERAL business had improved in 1922 at a very : atisfactory rate
G during the first nine months and much more gradually during the
last three months of the year. Progress was made in the processes
of adfustment of wage and price levels, though much remaina to he done
slong thexe lines. The banking part of our economic structure epntinues
to funetion smoothly and efliciently. Money was alwaya available at rea-
sonable rates for worthy purposes. During the last year money rates

have been both moderate and stable, and
fur as can be foreseen at present, *——
Unemployment Las largely disap | from time to time, but the downward
peared and in some lines, particularly | movement of the general body of wages
common labor, thers is & thortage of | seems to have been arrested,
workmen., The process of adjusting Pricea—being almost entirely the
the general wage level downward has  rum total of wages, Including the
apparently reached its end, slthough | wages of management distribution and
it is far above pre-war levels. Doubt- | eapital —have likewisa stopped their

less individzal inequalitics such as the |

basis in wages and prices seams to be

this eondition will continue aa |

downward course and a new mormal |

about 75 per cemt of maximem ea-
| paetty. This is & better condition than
in apparent on Its face. In normally
good times business seldom remehes |
more than about B5 or 90 per eent of
eapacity. However, the 10 or 15 per
cent which is lacking to-day haw a very
important  hearing upon nrninﬂ.!
Profits are kept at the marginal point |
by eompetition resulting from the ef- |
forts of each manufacturer to [ncrease |
his share in the available business, !
The more cMeiont or more fortunate |
ratahlishments are able to make satin- |
factory profits and the less efMeient or |
fortunate receive a less matisfactory |
return in proportion to their ability to
meet the pace of their competitors,

On the whele, we may say that while |
the country is not in the condition |
that we understand by the term “pros- !
perity,” it is in a position of “moderate |
well-being.” Taking & bird's-eye view|
of the world, the condition of the
| Unitod States presents a pleasing con- |
| teast to that of other countries.
|  There Is nothing on the horizon to
| endsnger this condition of moderate |
| wall-belng, although the international
stmosphers s charged with enou h‘

politieal uneertainty to blow up elauin
| at little noties. But the rapidity of |
future Improvement Is a question of |
great gneertainty, We have apparently |

| rormal businesa offered to them during
| the last six month in app

| pla
| to eall for the utmost

| unless thers sre effected changes inlyear

Grace Sees Steel Trade
Holding Gains of 1929

With Removal of Inequalities 1o
Should Show Marked lmprovem’
Potential Demand Good

By Eugene G. Grace
Prevident. Bethlehem Steel Corporation

HE steel industry will enter the year 1923 with cotiidenes,
I condition of the industry during the latter part of 1999 p,, Te
what could reasonably be described as normal, taking jaty b
tion the post-war liquidations and adjustments that have .:h"
made. The improvement at‘alned in 1022 will be maintained .hh
year provided adjustments already made are not upset. What m‘
1023 is dependent upon holding fast to what has been done, And N
the vemoval of other inequalities the new year should show g very “:

improvement, Under such conditions the demand for stee] 5) ™
capacity. e ]
There can be no question as to the our Immigration laws ts
potential demand for steel products, i “l;_“:tl- -l : mort Lo ot
Our rallronds require enormous quan- | ., continge ty
tities of -tluﬂcl. not ;lon;d Ifor np}ln- ;i::;f“d will require m
ment of rolling stock a er mainte- i s
nance of way.‘but also for increased Raies Hlﬂl
equipment, extensions snd expansion | The transportation situstioy
n? facilities. In fact, the general In- | ¥et adjusted jtealf to the :1
eapacity of the railreads to handle the the eountry. Not alone has |
bean keld back during the last
arent to every by the mnd.qu“, of trans
one. The vital necessitios of our peo- but the high level of ,m'“‘r’“m.
demand such railiond fecilties an | #20] such as to prevent normal
roduetivity on | opment and o of b“‘"‘i.
the part of the steel (ndustry, | Noverthelens, 1 should be —
The requirementa of the automobile | that the railroads themselves are
industry will run into & large bunu{:_ responsibie for the situation Il:
There is also an unsatisfied potential | Ists to-day, Yat existing freight rates
demand for very large quantities ntlum stee, and steel products, as
steal for bullding construction. The | as the raw msterials which l"imﬁ
building lhorur s urgent, | manufacture of iron and steel, ary
The potentisl requirements of farm | bigh sa to hear dowr unduly .’.‘

implements far exceed the
1922,
Miscellanoous Uses
Meanwhile the use of steel produs
for miscellansous purposes constantly
{ncreases, with the result that the re-
quirementa for steel in an infinite vari.
ety of directions creates an ever In-
creasing occanion for activity upon the

part of the industry.

During the last year, though the
stee]l Industry has been running at a
{air percentage of activity, the net re-|
sults {rom the operation have not heen  working for recuperation and pecss.
such as to afferd a guaranty of future  struction, and it is, 1 thisk, the s
health to the Industey unless certain 'doubted desire of the Ameriens po.
conditions ean be improved. ernment to be helpful if s way o

There in & distinet shortage of man- helpful ean be worked st N

ual labor in this eountry, & shortage Europesn situation should ¢ )
which affecta vitally not only the steel | ficlently, sccompanied by
industry. but alsa farming and other of currencies, a diatinet impetes

f“ and which cannot be met| be given to all business activily this

industr
By Samuel Gomi:eu | Republic that after the war we
President American Federction of should not go back to the fo}ustion

buying in | industry and o th
! iren and mefﬂm‘“ e it
| necessary ‘o prosperity not gL
pr:;no!: tthn ;:llon-t of the d
roads, bat at the sams ¢
wt‘l_flr! 031I[I IM'MN‘!.“. -
nwire leginlation or
terference u‘!:h the uwﬁ%%
operation of business would work
ealeulable karm to industry and
'I‘l’r-t'r'-
One eannot e blind to the
tiona in Europe. The mensce
very serious, Forces, howewss, any

§

-

Labor and the autocratic practioss talisd

HE year 1922 has been a year existed prior to the war,
T of tremendous struggle and During the year now clssing me
severe trial. It has been a peonle _hne been divided among them-
year duting which our country has selves in & tremendouy sraggle 0 b
been torn with dissension. During

.gl_l. rencian of the nations. If, hou by Lord Balf feh § ™
ever, we sdopt this \est wo find that | osted thas bg;‘tli:n;‘::u]d‘n:;‘t::- has struggled o shown sbove, to | discrepancy between the wage luvels of | (1 "0r o "0 formation. |reached & point where s number o
price of sterling -‘--]l during the | yider any concessions to her allies in|ihe extent of 12% per sent, but the | sextile workers in the North and the hese protesses have produced a Problems must be solved and future the war it was tha proud assertion |y, gomons fs thet the e is new
. th s past 5 improve- | r {o d)us | y L | i ami
u:p,.: q..'ll :m.:!-':mr.lnll-_:H .l:r “;“(;t. nﬂu matter of debts as long as Amer- (Cantinued on page S1ghD) South will coms up for adjustment  status where business is on a basia of [Continund on page ¢lght) |of the spirit that then dominated our sufficiently determined te permit ta
sssertion that it will servive. Wean
{by no means assured that all of the

atknble schlevement for =
rauntry whose Industries nre in a state
* marked depression snd which still
has nearly 1,400,000 of fta manusl
wirkers unemployed and s charge on
the atate finsnces,

The reasons for

YOry e

this remarkable ap-
value of the British

\ January

preciatien in the |
pound are riainly to so -u-h extent 4~General Motors Corporation omits |
settimental, bat there fa, at the rame

time, n wolld material basls for It common dividend. |

5 -Earnings of the Federal Reserve
Bank here announced for 1821 |
s $26.093,532, » reduction of
sbout 60 per cent from 1920,
Sterling ot £.17%, low for year,

8—Call issued for eennoniic cunfer-
ence in Genoa in March, Rep-
resentativin of United States
Germany and Ruesia invited.

§—Marks st high for year, 80%-100
of n eent. Draft of Anglo-
French Alliance sent to the
British Cabinet.

12--Premier Briand and French Cab-

Thoseh It is partly due to the genersl
belie! In the United Staies and cloe-
whers that England has got through
the worst of her iroubles, han faced
the problem of balaneing ker budftt.
snd has bronght back something like
crder into the econdition of her cur-
rency, though she has not yet sitained |
the goal that she has sot before hey- |
pelf with grim determization of re-|
storing her gold etanderd; it is alwe
due 1o the fact that the comdition of
her trade balance has been very prostly
improved, that her cost of production |
bas beon redueed to a point at which
she in now able to face International |
eompotition In the markets of the|

world, that her working classes have |

The Year in Retrospect—A Summary of Significant Events

March

§~Chinese §5,600,000 loan extended
to June.

§—United Etates Supreme Court de-
cldes New York law fixing e
rate at 80 cents a thousand !s
confiseatory. John Doe Inguiry
nto methods of American Cot-
ton Exchange begins before
Magistrate MeAdos. United
Stutes declines an invitation to
perticipate in Genoa scnfer-
Secretary Mellon an-
nources new fnsue of 4% per

ente.

ent Treasury notes, for which
Vietory notes may be ex-
changed.

Istely shown & clearer appreciation of | 5 :
the facts of her reonomic position and | inet resign N—Van Sweringens acquire “Clover
see thut she cannot live excopt by off- || 18—John McHugh suceeeds G. W. Leat.”
:L:: "':‘:g“';"“"“:‘;:;:‘“;‘“:ﬂ:f ’,'_';r;_:l;_ ‘;; McGarrah as president of Me.| 15—Grest Northerr directors in
o the part of her rulers, she hus made chanice aad Metals National doree change In dividends to
» definite beginning in meeting the Bank semi-annual basin
rarvice of her dl{\ to the United :
Siates 10—Jespe L. Livermore and Law.' 168—Uruel oy Steel directors deeide te
y tsohins break over Seneca Cop- emit §1 dividend on  ecomman
Business Confident ey
per. stock. Tide Water Oil alse
ref\?’d::gnu:.:nﬂ:lt::::lid:ﬁ: 23 326,000,000 Seine loan offered. Maglstrate McAdeo finds Ameri
cAn Cotton Exchange in

a8 to the industrial snd commercial

outleck Her eon

1 industry is now deo-

ing an active export trade; shipbuild- |
ing firms have lately booked eorders
on s scale which would st one time

have been nothin

g to throw up their

hats about, but under present condi-

tions ahow subat
her irem and ot

firms are Alresdy doing hetter busi- |

antigl Improvement;
rel and engineering

ness and hope much from the schemes

of electrification
railway devel
measures for

snd other forms of |

ent and from other

mproving transpert in

England, and st the same time reliev-
ing wnemployment, these measures be-

ing assisted to

some extent by the

ranting ef n government gusranty '

or raising the necensn

It is true that

eapital.
this stimulus is artl

fiein] and of & kind which is somewhat
inconmistent with the solterated np-

peals that have
from industry d

that the povernment should leave it|
This intonsistency has natural-
¢ most of by laboer|

alone
ly been made th

so often been heard
uring the laet yoar

leaders and soelalistie eritles of pri-

vate enterprine.
commaon BenEe Ans

Nevertheless, the
wor in that it i sure-

Iy better to pay men to do work if the
work (s really wanted amd will in-
crease the economic offectiveness of

the country than

to demoralize them

by paying them for deing nothing.

Hindered by

Another cause
foreign

which has lately

=jr‘..", er trml.).

snd domestic,
future is the change of gove

Continent
of confidence, both
in Eagland's

been brought sbout.
it fs thought that
'« ermatie genius has
esrnod & rvest and

|

rmment |

Revelver named for Euparman
& Co. |

“burketshop

24— Bank syndieats lends Cuba $5.| 21 -United States Steel Jarporation|
000,000 for & year. Sears, Roe- earnings drop §84304,079, re-
buek & Co. annual repert shows port shows
Rosenwald gift averted deficlt | 22—Reparation Commission an- |

25--A. Barton Hepburn dies of ine| nounces plan for intentional
furles from Fifth Avenue bus. control of German finsnces ir

26—Merenptile Scabeard Nationa! case of morstorium. Northern
mesger approved by directors. Pacific directors cut dividend

80— Ria Grande financing plan an. rate from 7 1o & per cent
neaneced. | 24—Four-Pawer Treaty ratified by

Senate, 67 to 27, with *no al
Febrm liamer™ reservation

30 Stockholders the Seaboard
Nationsl snd Mercantile Na-
tional banks ratily merger.

April

1—Copper mines of porphyry group

resame limited operations. Conl

2—=Cotton manufacturers employing of
60,000 operators in New Eng. |
Iand cot wages 20 per cent Feb-
ruary 13,

8 L Cromwell, -resident Stock
Exchange, demands reforms in
Wall Street drive on bucket-

shops | strike  beging, with @8.000
B—Secretary Mellon fixes June 15, miners out.

1922, ax day for redemption of | S—Agreement resched 10 reduce|

Victory 1% per cent notes rent pald by Interboruugh

Rapid Transit for Manhatton
Elevated lises; recelvership
averted.

T—8. L. Cromwell announces new|
plan to keep eheck on opers- |
tiens of Stock Exchange mem. |
bers. |

18—Bank of Fngland unexpectedly
anpounces reduection in  dis-|

count rate from 4% 1o 4 per
cent. Comptroller Craig an. |
nounces offering of §45,000,000
long term New York City bonds |

#-Diptriet Attorney Banten begins
investipstion of bucketshops. |

16--Italian Discount Company re-|
opens. Merger of White Ofl)
and United Gas and Eleetrie
nears completion.

16—Bank of England cuts discount’
rate 1o 4% per cent.

17—National bank statement shows
improvement in recent months
Export trads four times larger
last year than in 1913-'14, De- |
partment of Commerce u-'t

nounees. | for April 25.
23—Republic Steel omits preferred 17—Francs at high for yesr, 8.87%.
dividend. ! Also lire at 6.56%,

34— Flotation of 150,000,000-gullder |
6 per cent fifty-year loan in
this market announced. !

24—Canada first foreign eountry to
borrow here on § per cent
basis, getting $100,000,000 for

15—Third Avenve Railway directors thirty years.
order resumption of interest  28—New York Cestral sells Lake
Erie & Westery to Van Swerin.

psyments on § per cent Income
bonds. gen interests. Hudson and Es-

27—Argentina asks bld here on §163,-
000,000 loan.

28—London councll holds
Trunk stock worthless,

20—Reichobank Increases rate from
5 to 8 per cent,

31—5tadebaker directors put eom-
men atock on $10 dividend
basis,

sex Motors eombine
company.

May

f—8eymour L. Cromwell re-elected
president of the New York
Stock Exchange. |
11 — Lackawanna Steel Company
absorbed by Dethlehem Breel
Company. Merger plans of six
other independents continued.
United States on eve of great

in new

Grand

August

18 1—Cotton andvances $2 a bale on gor-

prosperity, Harding tells ernment crop report.

Cham'er of Commerce of 2—Guarsnty Trust Company buys

United States control of Stutz Motor Car
24— Court refuses 1o modify New Company at sale of Hyan se-

curitiea.
3—Federal Reserve matio
new high peak at 70.2

England rate order on applica-
tion of forty-four roads.
29 —Supreme Court modifies Roading

reached

desinion in faver of proferred #-New bank formed to take over
stockholders: holds Southern assets of the Mercantile Hank
Pacific ownershin of Central of the Americas.
Pacific unlawful. Lamont and| 11 R H. Macy & Co. deciden to offer
De Ia Huerta ready o begin shares in the company to pub-
canference on Mcaican debt. lie for the first time.
17 -Bethlehem Stee! announces that
Jl"l(‘ rearganization plan for Lacka
OMcisl terms of Midvale-Repub- wanna morper gives full voting
) Steel merger 1 An- power to halders of eomman
vounced; inquiry ordered 24—American Telephone and Tele-
9—Bunk of America and Atlantle graph announces plan to offer
National to consolidate, $1156,000,000 w»tock to share.
18—Clearing House bankz ecut inters holders
eat rates on deposits by re- 20 - Strikes force Chicago & Alfon

classification, into receivership.

15 -Bark of England reduces redise| I1—Interborough announces it will
count rate from 4 to 3% per pay inlerest on notes,
ernt, :

18— Amortization of Mexien's exter- beptpmb‘.r

I—Govarnment reduces cotton crop

estimates by 874,000 bales

nal debt agreed on sa solution
of financicl problem

19— Bank of New York to merge with S—Anthracite eoal strike settled
New York Life Inscrance and  4—Urissinger announces resource
Trust Company of National banks increased

21—Federsl Teserve BHank cuts re- $520,000,000 in June.
discount rate to 4 per cent. OG—Unoffieilal plans for revamping
Mexiean Petroleum statement expitalization ¢f Galf Oil an-
shows earnings largest in his- nouneed.

tory, 14—United States Stee) Corporation
advances price on steel ralls §3
A ton te $43,

16— Directors decide liquidate
Consolidated Steel, export rep-
resentative of Independents.

1% Hethlehem - Lackswanna Btee!
merger ratified.

:&nlnk of New York and New York
Afe Insurance and Trust Com.
pany formally merged.

21—Reichsbank raises diseount rate uJ-
E per cent. |

28—FProposed merger of Midvale, Re- |
public and Inland Steel tou-:
panies abandoned because of |
diffiealty of Snancing In face of
Federal Trade Commission’s
opposition.

October

2—American Bankers' Convention

July

1—Four handred thousand railway
shopraen sirike.

3—Cotten juraps slmest §9 & bale as
povernment farecast drops to
11,085,000 bales.

6—Conference om future develop-
ment of Mexican oil fields ends
without final agreement.

11—Reparations Commission euts
Germany's July 16 payment from
50.000,000 to 32,000,000 gold |
marke

13—Bank of England cuts discount
rte to 3 per cent. |

17—Harding orders coal mines re-
opened. Fremch reported to fa-
vor reparations cut if England
will eancel debt.

20—France grants short morstorium

to

. ml. accepts finaneial Legins here.

eantro 8—Government cotton report
21—Allan A. Ryan falls; labilities, Muu‘ mwﬂmu

$A2,435477; $27.504,984 secured. 440,005 bales. i

25—Mollon calls $1,000,000,000 Vie-
tory notes for redemotion
December.

6—Standard Oil of New York as.
nosnces plan for 200
i per cent

8—TUnited States calls for $500,000, |
000 25-30-year loan at 4§ per|
cent,

9—Investment bankers open conven-
tion at Del Monte, Calif. |

10—National Biscuit Company direet-
ors voete 75 per cent stock divi-
dend.

11—5tandard Oil of New Jersey di-
rectors vote 400 per cent stock
dividend. Trustees buy in In-
terborough stoek.

13—Southern Raillway directors vote
to resume dividends on pre-
ferred stock.

T—Vacuum Oil directors propose 300 |
per eent stoek dividend.

18—Ohia Ol proposes 500 per cent |
stoek dividend |

19—Lloyd George resigna; Bonar Law|
to head new Cabinet, |

23 —Mexican Petroleum “melon™ putal
stock on $25 Basis of
exchange for “Pan Pete” an-
nounced |

Penneylvania Rallroad restores 6
per eent annual dividend rate.

Irving Natienal Bark and Colum-
bia Trust Company plan mer-
ger Lire at low for year,
834y, |

29-King of [taly ecalls \{uualm!_:

Fascisti leader, to form Cabl-
net,

Etudebaker reports earnings
equivalent to £7.18 a share on
common In third auarter

United States Steel reports def.

eit after dividends of $1,330,
602 for third quarter.

November

B—Franes at low for vear, 6.17; also
marks, st 1%-109 of a =ent.

10—E. I. du Pont do Nemours & Ce.
pian a 50 per cent stock divie
dend.

i4—Connolidated Gas Company's pro- |
pesed change in capital strue-
ture involves sedling 340,000,

busis

an
-

28

o,
o

]

a1

i

good things which we
selven during the war am to
ize, but we are st least sssured
the apirit of reaction, which hay
peeking a resurrection of the
of reaction, has been llrdﬂ
‘s gratifying mesgure of progrese
been achieved.

There are yet many
| manifestations of reaction
many of our institations
| vigorous if not setually dominant
| d?ﬂ not alter the fact l?ﬂulh
of the country as & whele ls now
spirit of progress and the apirit o
freedom.

In all of this the trade unions B

;

approva merger plun. Nerth
American Oil stoek dropped by
Stoek Exchange day after list.
ing.

27-—Atlantle Refining declares 500 per
eant stock dividend. Standard
il of Indians proposes 100 per
cent stock dividend, William
M. Wood, president of Ameri-
can Woolen Company, elected

W

|

chairman of Consolidated Tex- | particularly concerned. ‘l'h; et
tile Board. | avoid being concerned, For this e
28— American Con put on B per cent || 577 Mmany ressons. First, the tné
g unions are com wo
basis. I C.C.values New Haven | and women. e visitations of @
rail systera at $382.797.000. reaction spirit inflict the
29—Election of Plerce Oil board held || frst of all upon those who tall &8
tnvalid take their to!l first of all from the
: | ?bo toil, 'pu most erush z
estations of autocracy are ne
December 'in the political world. We find thes

to-dsy in the industrial

Second, the trade n'm

| ganizations of the

1—=Prairie Oil and Gas and Prairie ||
Pipe Line propose stoek divi-

i

dends of 200 per cont. must resist any reactiosary
b—Studebaker declares 25 per cent ;rhlch tlhﬂttll T‘ori;u :
: | fore, those who
stoek dividend. | measures and Idculﬁﬁﬂq
6~ Cities Service stockholders’ meet- || of things come to gripd st of
ing ealled to increase capital || with the organizations of lsber.
by $300,000,000. | Is it mew clear that “:-m*".
12~Government reports cotton cro mest Intimately the story#l i
’ P | struggles of the past ns
as smallest In twenty years, but |l experience® | trust it
fourth most valuable: final es- || Let me mrt:cull‘-':; s to opeciie
. . .
timate 9,964,000 bales, measures and propordit o plen

During the year
13—8t. Louis-San Francisco an- !dﬂ“ o Drl'i'""ml .m. dir-
nounces plan to purchase In. | rupt the rrade unions ;
ternational - Great Northern, || 8nd begun its decline. Emp
Sterling at $4.80%, high sinee
1819, became
14—VYan Sweringens, of Cleveland,
seeking control of Chesapeake
& Ohio. United European In-
vestors, Ltd, announces plae-
ing 100,000,000 marks in Ger-
mun stocks. !
15—Mexican Petroleum raises divi- ||
dend rate to $18. Nation's crops

loyere
{lhil sutoeratic drive the “epd
Imoumrnt_' F;r nll.l.ll:“m
' some people, but it
| parent mp s!l thinking q
when crganited emp
shop” they meant am
the shop closed to unien
moment that became
failure of the movement Wob
A groat many ki 1
were in the fleld in the
ganited employers, »
| to Aome extent our

valued st $7,572,800,000, an in- || ment fgures include '8 ¥
ereane of §1842,978,000 over |;';m s;rom'-ndh" who 818
work,

Inst year.

17~MHarding reported to be working
out plan to have United States
act as reparations releree,

At the beginning of 1958 18
a good deal of surface popss
varlous forms of peot
ineluding such mensures &
Industrial Relations Act

000 stock. 18—Morgan refuses loan to Germany.
15—Flan $1,000,000,000 packing mer-| Great Northern reduces divi- :ho :s?m lld"u:?h!
KT, dend to & per gent, |, Employers who
18—Cerneral Motors resamen divi-| 20—Brier HlU) Steel directors faver i"

dends on commen by declara-
tion of 60 cents n share, Honer
Law wins majority of €0 for
Britiuh Premiership,

17— Involuntary bankrupiey petition
flled against Manhattan Piggly
Wiggly Corporation, of whieh
Jarses W. Elliott is president.

18-James W, Ellioit's Business
Bullders, Ine, is subjeet of in-
voluntury bankuptey petition.

21—Seymour L. Cromwell, president
of New York Stock Exchange,

suggests that eorporations be free hand on
5 required to make sworn fnas. of payment.

eial statements batore lssuing roads votes to consolidate.

weeurities, to protect investors. |29—Hughes urges commission
23—Feconomista at Academy of Pollt- perts on  reparstion

ical Sclence meeting predict se- drope plan. Tribune's

rious agitation for chesp 20 rail stocks, 70.05; 30

money in near future. trisls, §7.70; ecompured
Z4—Bethichem and Midvale directors 64.40 and 76 last year,

e - ” —————

21—United States business men in

27-—-Mereh and May eotton options top

absorptien by  Youngstewn

Sheet and Tube.

drive to solve - reparationa
erisis. International Mercen-
tile Marine cuts preferred div-

idend from 6 to 3 cent. .

o Tt In safe to
the entire first
ands of




